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The first recommendation to member
bank* In the New York Federal Reeerve 9
Diatrlot to be a little more liberal in 9
connection with maturing loan* and to
be leas strict in cases where sound ex- 9
pectatlons warrant was cont&inod in the
K«w York Federal Reserve Bank's 9
monthly discussion of credit conditions
to be issued to-day. The paragraph con- 9
taining this suggestion or recommendationfollows:
"The reduction in the volume of bank (

loans and particularly the decline In j
loans of the reserve banks reflects the
passing of the period of credit stringency.There continues, however, as
necessarily must continue at all times, a

scrutiny of new loans and the exercise
of sound banking Judgment in granting
them, especially when, they are desired
for the purpose of holding' goods at
values unrelated to present conditions or
for embarking on enterprises which dependfor their profits upon the former
level of prloes. The discretion of the
Individual hanker, keeping In mind the
serious consequences of too strict a

programme with regard to loans already
made and sUll required, will no doubt I
lead him to follow a liberal policy whereverpresent conditions or sound expectationswarrant"
The report says further: "The reductionof bank credit thus far effected

since Its start In the autumn of 1920, accompanying& declne In the prloes of
practically all commodities and products,
has not been marked by any series of
severe business failures such as has characterizedother comparable periods. Figuresbased on the reports of credit agenciesof such reveses In eeernt months has
been but little above and frequently
somewhat below the average through a
series of years."

Discussing savings bank deposits, the
reserve bank says: "An Increase In depositsreported on July 10 by representativesavings banks in this district coincidedwith the semi-annual crediting of
Interest Deposits In New York city
have Increased steadily since February
but the July Increase for banks outside
ID* lorn wam Llio m« oun.c j.

In Industrial centres In whlcii unemploymenthas been most marked, banks
reported an unusually large turnover of
deposits. In several eases the crediting
of Interest on July 1 was Insufficient to
offset heavy withdrawals, and deposits
on July fO were lower than on June 10, i

v

Average Bond Prices
July 89, 19SI. i
Frl- Net Week
day. Change. Ago. Dee. 31.

10 Ralls 14.39 +.18 73.63 73.48
10 Industrials 88.44 ..11 88.38 88.13
SPabCtU... 09.48 +.38 07.45 60.07
5 Foreign- 04.50 ..18 03.05 00.33

30 Bends 81.88 +.03 80.88 78.38
^ /

BOND NEWS AND NOTES.

Oregon Bonds Offered.

A syndicate composed of the Bankers
Trust Company, £3. H. Rollins & Sons, i
Guaranty Company of New York, Ames,
Ernerich & Co. of New York and John
E. Price & Co. of Seattle are offering a
new Issue of $2,000,000 State of Oregon i

5% per cent, highway gold bonds.
These bonds, exempt from all Federal
inoome taxes, are dated August 1, 1921,
and mature from 1926 to 1946 inclusive.
Tbo bonds are being offered at prices
to yield from 5.25 per cent to 6.60 per
cent

State of Maine Awards Bonds.

Brandon. Gordon A Waddell and K1- f
dellty Trust Company of Portland, Me.,
were the successful bidders for $1,750,000of State of Maine highway and ]
bridge bonds. The competition for the
bondo was very close, there being more
than thirty bidders, the successful bidderswinning by a fraction of a point
A frubUc offering of them will be made
soon. The high bid was 98.147.

Philadelphia Co. Notes Called. 1
Notice Is given by the Union Trust 1

Company of Pittsburgh, trustee, that all
outstanding three year S per cent, gold
notes of the Philadelphia Company due
on February 1, 1922, and amounting to
91,172,500, have been called and will be
redeemed by the Trust Company on October1 at 100M and Interest.

Uortfsfe by Pierce Oil. I
The Fierce uw company nas executed

at Tulsa, Okla., a mortgage of $2,000,.
000 on It* properties, oil and tanks with |
the Exchange Trust Company of Tulsa.

Bering Orders Urg*.
Transactions In bonds, which have In.

creased daily In volume since the beginningof the week, were yesterday heavy
again, totalling well over $15,000,000. I
Large buying orders for bonds of every
class were In the market at the opening
.and the demand showed no signs of
slackening at the close. In consequence
prices generally were lifted still higher.
Foreign Government and railroad bonds
received the most attention. ftUhough
Industrial Issues by no means wtrre neglected.Bern 8s, Trench 7a and 8a Belgian7H"> Danish 8a Br&xlllan 8s and
United Kingdom Issues were dealt in
heavily at advancing prices. The featuresof the railroad group were Pennsylvaniagold 8Hs, Burlington 6%sf
Great Northern Ts, Brie prior Hen 4e
and New Haven 6a Local tractton
bonds were In demand and Hudson and
Manhattan Income 6s reached a new I
high record of 44. Terminal Railroad I
Association of 6t Louis 4s opened at
69 V4 and advanced several points. Tn
the Industrial list Cuba Cane 7s, Tide
Water Oil. 6Hs, United States Rubber
7 Vis and Westlnghouse Electric 7s were
the most motive. ,

M. and St. L. Issue Permitted.
Permission was given to-day by the

Interstate Commence Commission to
the Minneapolis and St Louis Railroad
to Issue and pledge $714,000 of refundingand extension mortgage 6 per cent,
gold bonds as collateral for short term

to be Issued by the road.

Linacii Kiirnaioa.

The Llndell Railway Company flret
mortgage estertded 4% per cant, bond*
will not bg paid at maturity, August
1, 1921, but will be extended to October
1, 1923, the 91,474.000 of them outstandinghaving been underwritten by the
North American Company with an Increaseof Interest rate to 8 per cent,
from August 1, 1921.

Minneapolis Bonds All Sold.
The 11.330,000 City of Minneapolis one

to thirty years serial 8 per cent, school
Ixmds offered by a syndicate composed
of the Wells-Dickey Company, JBldredge
& Co.. Curtis A Sanger and Blodgett
A Co.. have all been sold.

Certlflcatee Exchange,
The local Boeton and Chicago offices

of Lee, Hlgglneon A Co. are prepared
to exchange outstanding Interim certificatesfor the permanent 7% per

' cent, first refunding mortgage sinking
fund gold bonds of the American AgriculturalChemical Company, dated

\ February 1, 1931, and due on February
U 1941, having coupons due on August

1921, and subsequently attached.

30NDS IN STOl
FRIDAY, JU1

1!
ay's sales (14,
'ear to date 1.776,

RANGE OP LIB!
Closing. Sales (in

lid. Asked Yield. (1.000s)
8.02 88.20 4.26 327 S^s (1832-47) .

7 7ft 87 ftfl 4 8*> lot nw 1. MA32.
7.56 87.78 4.95 1 2d 4fi (1927-42)
7.86 86.90 5.10 178 1st cv. 4%s (19
7.74 87.78 6.20 745 2d cv. 4^s (192

1 2d cv. 4&s reg
6.10 97.00 .. lst-2d 4fcs ....

1.86 91.90 5.45 246 3d 4>4s (1928)
10 2d 4%s reg

7.88 87.92 5.32 2.448 4th 4^s (1938-1
1 4th 4%s reg...

8.64 98.66 5.47 1.066 Vic. 4\s (1922
1 Vic. 4^b reg...

8.64 98.68 4.25 420 Vic. 3%s (1922Jnited

Statu. Foreign Government, R
'tench Ban a* Bep ofCubatHs BeU TU Pa T*
Trr. ..101 l. 081* i io37g
11 101% US ofMexico » 2 104
80 101% l...e7..>4% 9 103%
34 l"lla 8 44% 4 104
9 lulls 1 44U 8 1041g
1 101% US ofMexico 4s 4 104%
1 101U 10 331s Bush T Bids is
la. ...100% ArseetfneGvIs 3 75

81*....101 5 68% Balt&OSWJHs
1 100% BrazilianGovis 4 83%

11 100% 8 100% Can Nor By 7s
1 100% 3 100% 8 102U
1 1001a 1 100% 4. 101%
6 100% 6 100U 15 102
% 1001a 12 100% 1 102%

1 100% 3 10512 1 10218
3 101 9 100% 4. 102
1 100% 3 100% 2 103%

rrenchRep 7%s 0 1001a 1..0. ..103
receipts 3 i0O% Can Rati Rys

8 95% 8 100% Can Nor «Ks
5 95% 1 100% receipts
1 95% 7 100 3 08
6 05% 13 10014 10 .98I4

10 95% Ban Paulo Is 1.......98
3 OBI* certificates 13 08I4
5 94^ 1 98 1 981s

45 951a 13 98% 13 98%
13 95% 1 081s 1 081a
25 95% 4 98% 4 981s
1 95% 10 08% » 98
1 96 28 981a 3 98%

35 95% 1 98% 1 981g
1 95% Chilean Gov U 3 98%
6 95% receipts 909
1995% 56 99 5.. .aS. .07%
25 <05% 5 99% 3 98%
1 95% 10 0914 1 98
3. 96% 8 99% .1 «8l4
6 95% 3 99 3 98%
11 95% 1 99% Canada Bole
5 9508 7 99 4 SO
a 0934 1 0914 Cent of Qa 9s
43 9998 43 00 3 80
1 0934 2 OOle Cen Oa cn 5e
1 0998 9 90 13 84

13 0934 9 081s Cen Leather H
1 959* 28 0834 3 89

330934 2 99 CentPactflc 1st
20-. .a4. .9598 DomlncnRepte 1 741a
10 0634 18 SOU 3 74U
2 097s 16 8018 1.. .s«.. .74%
9 0534 ChlneseGortas 8 74

10 0678 6 401a Cent Pac »Hs
30 9671s 3 4834 3 791a

696 4 401a Oant BE NJ 3a
1 1 9534 Japanese Id 4H» 6 00
City of Bor- 36 85U Ccro de Pasco

deauz 9s 3 851s Copper Ss
3 83 Japanese 9s 1 107ia

Cltyof Lyons 9s 5 70U OtOcv Ss 43
8 83 701a 6 83U

City of Mar- 3 709s « 83ia
seilles 9s 6 7034 10 839s

883 3 7078 Cbes 3 O (Ha
City of Parte 9s 1 .76
39 097a NY City (Ml 90 o 4 O of 4.4s
OnltedKlnadm 10 86U 1 771a

6%s Ittl 3 85 18 7814
1 0978 NY city «x» 94 2 78
9%S 1«J 10 85U 3 7814

18 9878 NY City 4s 1993 5 78
3 O884 1 80 25 78U

608% 3 781a
9%S M29 Am Ayr Oil 7H» 3 78

8 89 receipts 2 78%
10 80% 11 97 6 78

6189 1 967S 5. ......7734
1 80% 1 97% 8. 7814
1 80 6 9684 2 78%
2 80% 4 06% 10 78%

140 80% a 06% 1 .TS9a
81 89 3 96% 6 70
21 89% l 969s CB&QNP-QtN
12 so 2 oeia cit
11 887a 1 07 46 100%

I 2 8834 Am Oat Oil M 264 10013
6 80 S 74 2 100*8
90 1M7 25 7834 3 100*8

B 8884 6...... .78% 1 10013
1 871* l 80 1 1003*
1 87 AmTAT cr «s 1 lOOSg
1 871* 18 100% 18 1001a

10. 87 21 10O 8 1006a
2 8714 1 1001a 1 1001a
40 1.8718 5 1001* IS IOO84
9 87 1 100 2 1006a
5 8714 Am TAT dt lie 1 1001a

4 1 87 27 84*4 2 10064
10 8078 2...*6. .84 5 1006a
S 87 1 84% 16 100%

I I 8664 2 841a 1 1006a
Belgian Got as AmTAT crtHs 1 100%

receipts 25 86% Old BAQ gm 4s
2 100% AmTAT dt 4s 6 7Blg

27 101 1 701a ObtBAQIUls
1.. s7.. 100% 1 80 6 8318
1 101 1 8OI4 ChlBAQlU l.ijs

29 IOII4 ATABFadJts 8 741a
|6 lOUa stamped 5 761a

la 100% 1 71% Old A Brie 1st
[1 101% 8. 72'a 1 77r 1 IOH4 Armour 4Hs Chi GmLAO a*
BelgianGot7V0 1 80 179
10 100% 1 701a Obi Qt West A

OS
ft 10038 0 80 3 531a
3 101 2 79% 0 MtoPugetS 4a
1 100% A T* 8 For 4a 3ft ,43%
8 101 ft 7034 30 03
A. 101% A T to 8 F cr 4* OUtoStF cv 3s

101% 1 71% 4 67
3 101% 6 71 3 67%
0 1011a AT*8Ften4s CMAStPgm

Melon Got to 0 78% 4)*
1W» 78% 10...17.. 74

10 MU 0 78% OXASIPct
13 05% ft 78% 4%s
U2 051a 0 70 3 64
2 05% 1 78% 1 65%

Danish Got to 0 78% 2 66
i 1 103% 7 78% 0 66%
3 108 AtOOMtf.lnsTs 2 661a

1 1 1031a 4 1081a OKftMPM
I 1 102% 1 104 4Mb
1 103% 3 1021a 8. 00%
3 103% 4 102 < 3 601a

|3. ....103 AtOoastLine 4s 8 60%
3 103% 0. 781a Ohl M * 8tP

I I 103% 3 78% dob to
1 103 Atl O L dt to 3 86%
3 103 0 70% CMMDtoStPto
1 101% 8 70% | 60
8....-> .10218 10 71 I ...68

Danish Con 8. 71% 6 80
Municipal to AtlantloFrult7s mi
8arias A , 2. 87 c 76%

3 103% 8 381a l 75
0 103% AtlRoflnhif«Ha 3 76%
3 108 certifloataa 4. 76%
Series B 1 101 3 76%

1 103 8 101% CM to NW 7a
1 103% AUasPwdr 7Ms 1 J03%

City of Oopao- when Issued CM to HW «%aWwlf 4 06% 3 101%
8 78% Bait to Ohio to 1 101%
15 7814 34 00 10 101%
10 78% B to O to 1M6 4. .0... 103%
10 78% 1 74 otKW intoI 78% 3 73% stamped
k21 78% 8 73% 3 78%
»4 78% 8 73% CtoNWdebltU
Norway Got to 3 78% 1 80%

1 108% B* OCT 4Mb no OO
4. 103% 18 71 eta to WW 1Mb
1 103% 4. 71% 38 66
3 104 8 71 chl Rys 1st to
1 1037a 8 701a a rale
7 104 1 4. 70 loblRIAPRylafl 103U U 70% « 721g

CityofBergenia BaltAO «ol(l 4a a 72%
receipta 3 69la ohl RIAP fd 4a

19 MU 4 69% l 48%
9 99% 1 A91| 1 «8
1 981a 9 09% 8 68148 98% 3...... .00I4 1 Mla

39 981a BoitAOfalo 3H1 10 68%citr of Ctarto- 4 86 1 Mia
ttaafe 81 BsItAOSWlHa 4 MU' 6 100 6 831g 1 Mla

Sir«dtab Got 4a 10 82U 9MU
1 88% BIOPL1I 5

'

Mia
1 86 WVala ,0!! 68%8 . .88% .l^*- «!} ChlBtPMAOJa

Bwlaa Got 9a BAO ToiAC 4a j 43
1 }0«^ »1 M cWCnSta Gia4. 108% 1 ,.86 certifiestea
8 108% Bkln Edan la A x VTTTo4%9 io8ii 1 80%

:.io# Bwn*d#u'7so «;ri;*
J:::::; °f* °°pp247*

» J»>4 IWbMm h D cwU Copper Is
86 Ofl»a 9 99 JO 711a

99l| 6 99*4 J," 7,4
10 Wl) S 99 87 7iia
3 »M* .^WU CO OA: St Lis
7 99U Bkn Hap Tr 5» 10 gp,4
9 1 M 1 90
9 99 3 37 | got.
7 «» » Bkn B*P Tr U Col Bo art 4Hs9W8il 4 64»a 10 76
3 100 8 65 Cok> South 4s

Pi 0964 I... .... .661» , g,g.
Cltro4Zurl<AI» certtflrstas OolumhU GAB

-ago. * "J* 1st mt« H
3., .87. .9991 6 831s 5 s«la
10 100 6 84 oomTsbRsr is
1 99*4 83l| ,0 77

DmOsaadslhs 5 Mi 3 3 78

6,.m... .03ia 10:::::»-*;[* 98U certlflcotee f "}£1 93Sr stomped J J"***6 93ia 8 81 * ....103
" s 93*i 10 60>a Cub A Sua* as
DotnCsnsds is 6 611a 9 99

1*1 15 81*4 3 SOU
1 89*4 6 631a t. 99

1/

THE N!

ck exchange!
.Y 29, 1921.
921. 1920. 1919.
761,000 99,677,000 $11,014,000
186,000 2,228,861,000 1,927,169,000
ERTY BONDS.

Not
Open. High. Low. Last. Chgs.
87.60 88.16 87.60 88.04 +-44

47)
87.60 87.60 87.50 87.50 +.14

>32-47) 87.80 -87.98 87.80 87.86 +.16
7-43). 87.60 87.80 87.60 87.78 +.16

87.58 87.58 87.68 87.58 +.10
92.00 92.04 91.80 91.92 !!
91.82 91.82 91.82 91.82 +.02

18).... 87.72 88.00 87.70 87.94 +.20
87.74 87.74 87.74 87.74 +.23

28)... 98.60 98.66 98.58 98.66 +.06
98.46 98.46 98.46 98.46 +.08

23)... 98.64 98.64 98.64 98.64 +.06

ailroad, Industrial and Other Bends.
CW * W lad 4s] Kan C So W Sal Fenna 7a
1 60 « 77 1 1031a

CubaOana tt cr | Katlj-Sprtaffld | 1 1031a
90. 63 "IV* M 1 103
14. 65U 9 96% Phil* Oo ct Si
1 66 4 96% »a
10 65U 16 961a 3 967$
10 66% 1 06% 36 »7
1 661. LSt MS 4* IMS Pens* «Hs
10 65% 1 857a 62 V91a
16 e.Ma 5 86 2 993a

1 66 L8AM8 4* Ull 35 991a
* 06 1 831a 3 996s

DelAH gold 7a Lehigh V*19a 11 99%
1 7.1039a 1 98U 4 997a

Del.tHud cv It LehVal eon m* 25 991a
1 84 4 781* 5 99%
5 841a 8 79 3 9984
1 86 LVofP*con4a 1 9913

DenA Bio 04* 8 70 8 99«t
2 66% Liggett A M 7a 19 997g
6 66 23 IO6I4 3 100
9 663s La A Ark ts 12 991a
3 66I3 1 671a 3 996a
10 66 Loe A Naah 7a 19 99%
DanA BGfd Sa 2 1047s 4 99%
8 47la 7 1043l 5 991a
8 47 LouAN col tr la Penna It ltu
4. »60.. .44 5 88 1 877)
certificates Machat By 4a 4 88

5 43U 2 55 6 8814
1 431s Manhat 2d 4s 1 881s

Det Edison 4a 3 43 Fenn am 4H* A
1 88I4 Market 8tRwy 0 791a

10 88 lat con 1944 4 79%
Det Ed 68 1933 13 701a 6 791a

1 86% Meet Fetor Del 6 7tl4
DetroitCn 4Ma cr la 279%
9 69ia certUtcatea Penna <Ha 1940

669 9 961a 1 861a
1 1 58 1 97 Pere Marq 3* A
8 571a 5 96% 1 821a

Dte Match 7H» 23 9613 31 83
1 103 24 97 Pere Marq 4a B
1 102% Midvalo Stl 3s 2 67
1...... 1031a 7 70 rieuuni vu m

Did ft IB let 8* Mbrn ft St Lis 1*33
8 8818 3 40 3 79

DuPont de No- MStPftSS M Is PhllippineByle
noun THe 5 80U 3 39

1 9838 Mo K ft Tex is P Lorillsrd 7s
4 981a 30 83 8 3 IO6I4
0 9S3| 124 621a Pub Serr Corp
4 981a Mo K ft Tex 4a of N J Is
3 988i 51 61«i 1 851a
5 981a MoKftTsf IHe Reading girt is
3 98«! 3 3812 3 78U

33 981a certificates 11 78
3 983t 3 341a 21 7814
3 987g Mo Poc Is 1933 2 761a
1 983« 3 87 25 7814

Duqoesne Lt Is Mo Poc is 1*88 2 761a
3 91 2 77 5 7014
1 908i Mo Poo gin is BloGW col trls
3 91 53 54 1 52
0 9Ua 1 5418 10 521a
7 91 9 5414 BIArkftLolK*

Mo 1st ocm is 5 54 1 67i4
IS66 8 5.418 1 8784

1 5614 13 54 StLftlronM Is
257 1 5851 8 .723g

8 8784 5 54 StL ft Iron Me
858 10 5378 ByftGulfls

6 5814 1 5414 1 681a
6 57 Mont Pwr is StL ft 87 gm is

Erto 1st con is 1 851g 1 951a
1 5634 2 86 ® 95 n

6 581a 3 86I9 StLftSonFron
15 5618 MunlsftOoiHs Series A

Erie cr Is ser B 10 74 19 6213
10. 39 NewOrTer isA 15 62I4
13 3914 1 85 IO 631a
11 891g NO Toxft Mis 16 6234

Erie cr loser D 6 58 8 621a
6 4314 1 67t» 3 6234
S. 433g N Y Central 7« 10 821a

Erie gsn Is 4 102ta 1 6214
5 44 f9 103 17 628t
1 43314 NY Osn debts 1.......62l2
25 . .s5 . 437a 1 93 StLftSonFron
8 4418 3 9214 B

Gen Electric ts 27 021a 50 74*8
3 100 N Y Cen 4Ms 10 741a
3 100*4 3 7814 8 71*8
2 IOOIb N Y Oen con 1s 10 741a

Gen Electric M 8 7Ua 1 7*s4
1 Mia N Y On deb 4* 5 741a
2 861g 17 79 9.......7434
3 8OI4 1 791a StL * BanPreu
3Mia 10 79 Berlee O

Goodyear Tire 2 791a 8 89«g
feBublet Be 79 9 89la

7 101U 8 79la 1 89U
4 10Ua 2 781a fStL, * Sanrraa
7 10114 N Y Oen »Hi mdl Be

2 1 1011a 18 871a 10 87!4
8 lOHa 10 87 2 871a
J 10ia4 3 871a i 87«4
2 lOlSg 3 67U 10 877q
2 IOISr 2 8784 14 871a
8 19184 15 671a 8 678g
1 IOII4 2 6784 1 8784

GrTrRyOan T« NYCenLS aHe 1 67ia
rtcelpu 8 621a 10 870a

1 10184 2 83 9 6784
fit North 7e A NYConBy 4He 6. 871a
70 1001a 8 77 4 6784
8. 10014 N Y N H A U 5 671a
8 10084 cr Be 8 *8784
2 1001a 10 60la StL * SanPran

22 10034 1 62 Inc «e
4 1001 a 6 ei>a 0 861a
42 10084 1 62 2 66U
6 10078 1 801a 2 588b

f8 101 NYNH&HtaM 25 561a
15 10078 1 418g 2 8684
9 10084 NY Rye ad] Be 5 561a
2 lOOSg certUcatce 16.. *»*
12 IOO84 10 5 BtlxmleflW let
8 1001a N Y Kya fd 4s 2...... .671a
8....IOII4 1 211a BtLBW con 4*

12 10084 N Y Tel deb Be 1 6684
2 1001a 4 92Ba 10 66
3 1008t 1 93 3 .6A84
1 1007# 1 0314 BtP*K08L«He

55 1001a NYTelgin4He 0. 65
3 10084 11 82 deabd 11*
1 10078 2 817s 11 -SOU
8 1008a R 82 1 50
4. 1004$ 10 82U Seabd A L adj
8 100*8 13 83 7 264$

Oraat Hot 4*s 31 821a 3...... .97
8 aou NYWeetchertr Seabd A L fd 4a

Hock Vol 4H* * Boston 4Mb 8 40
721$ 1 87 8 ..401$

Hud It Man fd 1 308$ Seabd AL 4a
la 8artw A NlaaKLiPwrla » A stamped

33 871$ 3 87 10 54
7 871$ 1 871$ SinclairOO 7Ha
9 871$ Norfolk Sou la 3 81
8 871$ 3 431$ 1 811$
8 871$ NorfAW cr «a 8 81
15 871« 7 1011$ 8 811$
17 878$ 84 103 1 83
10 671$ Norfolk A W 4a 4. 811$
5 87#$ 8 704$ 13...... .811$

BodA Han adj 7. »30.. .701$ SouthPae cr 4a
28 43 NorPac fd da B 8 80
33 431$ 3 1003^ 10 SOU
71 481$ 1 1001$ 1 80
10 438s 8 10034 1 801$
6 437$ 5 10078 1 8OI4
5 4344 1 100»$ 33.......80

18 44 NortharnPac 4$ South Pan fd A
8 481$ 7 78 9 771$
5 484$ 3 7734 8 77%
S 48% 5 78 4 78
4 44 15 78U 26 771$
9 441$ 1 781$ South Pac A
4 48% 1 7ti* » ». ... .72
10 44 |s 70 SoPac BP tarA
IU Central NortbarnPacH 6 731$
8 8H$ is 57 Southern By A

111 Cant AIM! NPacStPADA 8 8M4
8 71 1 83 70 80

HI Orufd A U Nor States Pwr SouthBr gm 4a
8 757$ let A Sar A 6 571$
1 78 8 781$ 8 671$

H Oan Chi Jun NW BeU Tel 7a 58 57%
33 $3 101*4 80 Br Mem let
3 831$ 1 1011$ 1 831$
8 831$ 1 101<% BtandOll Cal U

IUfnnia 8U 4Ha 1 .101% 1 IOSI4
1 811$ 1 103 8 1031$
8 81 8 1011$ 3 103

Interb B T fd 3 101% Steel*Tube Co
A IMS 1 103 ofAmerica 7a

10 871$ 8 1011$ 4 83
3 $7% Or A Cal 1st A 1 831$
10 671$ 2 811$ 1 83
8 87% 6 81U a..... ..931$
1 01 "4 I iwuuuinosa

2 677. On flh L M 4a 1 87
4 8734 1 B3lg Tenn Copper (a

1 1 87l4 1.8318 8 89
13 8718 OreWaah BRA T«rm KB Awe
1 87ta Not rd 4* offltLtH*
1 8714 10 79 1 84
1 67 8 72ia Term BR Ami
8 8714 6 73 of ML 4a

Inwrhoro Mil- A 72U 90 71
a* truet 4Hi 3 7tla 3 73
8 17U 10. .130. .72U TasAPac lit W
4 17 8 73 3 79
cartlOcatae 1 731a Twin RB Amm

s uu 1 73 oratLw
lotM Marine to Padlie On to 1 0»14

4. 791a 1 » 10 70U
1..|30 .79U PackardM Oar 1 73
1 79*4 Co to 10 7084

1 2 791a 1 0838 Tdwter OH 4Ha
1. i30.. .70ig 1 96ia carUfleataa
8 7034 0 0534 20 943|

IowaCentral 4i 4 04 8 9478
1 3878 Pao-Ajnartcao 2 97
1.. 80 Pet A Tr 7a 4.. 041a
4 3S3t 48 04 2 07

KOPWAMto 7...a7. .93ia Third At fd U
2 44>e 102 94 1 831a

ZaaOAMBto PeoAElnc Trl-OltrRALto
1 82 1 233a 9 91ia

SW YORK HERALD. Si

COTTON PRICES GO 1

DOWN NEAR CLOSEx
Filial Market Steady, Showing ti

Net Advance of Seven
to Ten Points. h

. tt
u

Without showing much activity, yea- C1
terday*e cotton market displayed much C1
steadiness and at times was firm, day's
best prices showing 17 to » points net a
advance, with October up to 13.12 and d
December rising to 12.60. Reactions

fromthat level occurred in the last b;

hour, but the final market was steady £
with a net advance of 7 to 10 points. n
The trade seemed to be Impressed w

with several private crop advices from C|
Texas reporting high temperatures Ir
and crop deterioration apart from boll e,
weevil, which, of course, would be n
checked by hot dry weather. There fr
was also a disposition to offset the u
reports of a* free movement In South
Texaa by aaauranoea that ample funds a.
wouia pe provided Dy various orgam- b<
zatlons to enable the farmer to mar- rr
ket his crop more slowly this season d
and prevent the usual flood of cotton o
which attends the opening: of a new
crop year. Only two private crop fig- a
ures were received yesterday, but each li
of them had its significance, one w

being the first to report a deteriora- a
tlon In excess of the normal for the ci
period and the other. Issued by a New b
Orleans house, with a condition of 68, n
provoked comment because Its two n
previous reports of this season were npracticallyIdentical with the Govern- T
ment report. If the coming bureau tl
figures should be Judged by private b
estimates thus far Issued, they would t:
be around 87.5 for condition, with a o
total crop Indication of about 8,800,000 b
bales, in contrast to 8,433,000 bales indicatedby the Government last month.
In the afternoon much interest was

occasioned by a Manchester cable
claiming that organized short time In H
the spinning section In the cotton
trade had been ended, affecting nearly
40,000,000 spindles which nse American
cotton, a direct contrast to tha more n
recent news from that quarter which y>
reported stagnation with little hope of oi
revival for several weeks at least. It It
was noted that the weekly forward- d
ing of cotton from Liverpool to Man- a,
Chester continued liberal, aggregating lr
this week 35,000 bales, against 38,000
last week. tl
News from cotton goods circles dur- d

Ing the day was favorable, Indicating o'
a continuation of the good demand o:
for ginghams, whloh has made It neces- 0>
sary for New England mills to increase n
their working hours. Of the exports, ti
which again reached fairly large totals, 11
It was said that they represented old
hllMinAfta fir tPAfA mnatlv An Annofcm.
ment and that new buying was light
In that department
Southern spot markets, as officially

reported, were unchanged to ten points ,
higher, middling ranging from 10.06 to g11.30. The local spot market was quiet £and five points higher at 12 cents for
middling. Sales in it were nil.
Range of prices: Thurs- fOpen. High. tow. Close, day. _

October.... 11.0.1 12.12 11.88 12.02-03 11.05 r
December.. 12.40 12.60 12.86 12.50-51 12.40 °
January.... 12.89 12.58 12.38 12.49-50 12.40 C
March 12.73 12.0.1 12.67 12.84-83 12.70
May 12.04 13.00 12.92 12.07 T 12.88

NEW ORLEANS. 4
Market closed steady with 11 to 13 points

net gain. Close, October, 11.33: December,
11.89; January. 11.99; March, 12.29; May, tl

II
SOUTHERN SPOTS. ti

Galveston quiet, unchanged at 11.30c.; sales, C;
148 balas. New Orleans quiet, unchanged at 011c.; sales, 381 bales. Mobile nominal, un-

"

changed at 10.25c.; sales, nil. Savannah t;
firm, unchanged at 10.73c.; sales, 4.1 bales, s'
Norfolk quiet, unchanged at 11c.; sales, 614 rbalts. Augusta quiet, unchanged at 10.75c.:
sales, 138 bales. Memphis steady, unchanged £,at 10.76c.; sales, 650 bales. Houston unlet, s
5 points higher at 11.20c.; sales, 1,744 bales.

tittleRock quiet, unchanged at 10.50c.; sales, ~

75 bales. Dallas steady, 10 points higher at
lO.OSo.; sales, 1,378 hales. Fort Worth quiet,5 points higher at 10.05c.; sales, 900 balos.

LIVKRPQOL, >
Spot cotton dull at 1 point decline; middling,,88d. Sales, 3,000. Including 2,000 ti

American. Imports nil. Futures opened quiet
at 3 points recline to 2 advance. Closed
steady at a net advance of 9 to 11 points. rOctober, 8.89; December, 8.48; January, 8.52;
March, 8.63; May, 8.69. Manchester: Varna J;
uim; riouia quiai.

LIVERPOOL, July 29..'Weekly cotton »t»- c.
ttatlca: Imports 43,000 bales, Including 29,- £
000 American; stock 1,130.000, American f,785,000; forwarded 44,000. American 35,000; £
exports 4,000, American 3,000; sales 28,000, 7
American 20.000; quantity afloat, all kinds, f
130.000, American 90,000. £

STATISTICS. C
Tee- Last Last c

terday. Week. Tear. r
Port receipts..., 13.594 23.063 7,882 1
Exports 30,673 17,372 16,678 E
Exports season. .5,885,425 5,428,127 6,351,1/23 C
New York stocks 156.141 155,500 35,623 N
Port stocks 1,847.930 1,447.254 784,706 C
Interior receipts. 12,300 13.300 6,000 C
Interior ahlp'nts. 14,000 29,800 8,700 t
New T. arrivals, 408 .... .... C

COTTONSEED OIL. *

Ranee of prlcea: Thurs- F
Open. High. Low. Close, day. c

Spot 8.76 8.85 c
August 8.80 8.80 6.75 8.73-78 8.87 C
October 9.00 9.00 8.85 8.88-92 9.04 C
December... 8.65 8.53 8.60 8.49-51 8.65 n
January 8.02 8.52 8.50 8.50-51 8.65 p

G
STEEL AND WIRE CROP REPORT J

J
Special Deepotch to Tn New Yomic Hssald. j
Chicago, July 39..To-morrow's crop J

report of the American Steel and Wire i
Company will say: "Reports from our i
representatives In the fleled Indicate X
some Improvement In conditions In the *
South Atlantic States. Corn In these jStates Is In good to extra good shape, g
hut boll weevils are abundant In cotton.
Not much change from last week occurredIn the lower Mississippi basin 2
States. Rice Is promising, sweet potatoes 2
good, bdt late cotton Improved In Texas. 4
The corn crop In Texas Is one of the best *
this State has ever raised. In the middle 5
Atlantic States corn is generally good. ]
The New England States are still dry.
Corn In the upper Mississippi basin
States needs rain badly, but generally v

speaking Is still In good condition. Wheat
vlelds are exceedingly variable, ranging /
from 8 to 85 bushels an acre, with tho
quality not the best. The Pacific coast *

States promise good yields of hay and /
winter wheat. Potatoes all over the j

country have deteriorated to some ex- >
tent. Live mock is in gooa pnymcmi conditionbut somewhat reduced In number*."

CHICAGO LOWERS RATE.

Chicago, July 29..Reduced discount
rates effective to-morrow wereannouncedto-day by the Chicago Federal
Reserve Bank. The new rate is 6 per
cent, for rediscounts of all classes and
for member bank promissory notes up to
six months maturities. The old rates
averaged 6% per cent.

ThirdAt ad) Is OnionPac M Is Wabash 1st
# 841s to 773t 7 Mil)
10 1AS* P8 Realty* I H West Pacific 1st
8 847s 1 >7 IS 80

30 341S PR Rubber Is 1 7»
popae io-tt Is 10 701s West Ehore Is
b r<oij u 7»U a 73
« 101 7 7# Wsstlnghss 7s

PnlooPadflc I. PR Steel »r ft* 4 103
1 O* *# «v«U I /

tnionP»c(rr 4s 8 94*4 8 109 J
30 SB Cteh Power to 1 10 lit /
S SBIR S 70 1 1031(i i
s SBlg V»OerCh«nm 1 lOUt J
is 8Bl« 6.. .04 1 101% /
0 SAlg 1 9184 WlekwlrgOnTank Oar V» Ogro Oh l»t PprncwrStlln f
equip T» 4 931g B 00 i

VlfftolM *yto Wllk«sB*E l«
US Rubber 7U» 4 g3>
14 lOOlg v«

WIleonACo IK >
1 lOOlg W?twn*,^TS 1 *8'»
1 lOOlg 4 S.87S '

1 100% a » 2 SJSg >
15 IOOI4 W«at Md «a WUaoo&Oo er

S 100% 8 MU V SOI4 *

II 100U » Ml 1 7f

ITURDAY, JULY 30, 1

UYING FOR FUTURE 1
MARKS SOME UNES '

l « #«*>»*« f C iL.
l««vr «»IMV0| k/w/ *****

Weekly trade Reviews.
For the first time in months a disposl- f
on Is shown by interests in certain
nes to anticipate their future requiretentsIn buying, with considerably less
esitation in these lines, according to
is weekly reviews of the business and
ado of the country. Activity has ln

easedand a brighter outlook is gen- cally seen.
("With constructive force# in operation ^nd a better sentiment developing in

liferent quarter," Dun'a Review says:
The commercial outlook seems one of
righter promise. Gains in activity, if '
ot generally expected at this season, e
re not wholly absent, and there is a
tore hopeful feeling, even In channels
here actual transactions disclose no in- 1
rease. The conviction that funda- d
lental conditions have been strength- pned by inevitable readjustments finds
tore frequent expression and a lessenigof hesitation is discernible in certinlines. d
"Without departure from conservative j,nd prudent policies some Interests are 0"ginning to anticipate forward require- j.tents, especially in textiles, and pro- #1ucers are benefiting from the change df buyers' attitude." a"Heat and holiday Influences have ruled
nd distributive trade and manufactur- alg are quieter than for some time past, dith unemployment complained of more t
t several cities- Reflection of these

~

ondltlons Is had In reports of less active guylng from wholesalers In secondary r
larkets and of holding: off by country
lorchants pending a clearer view of ad-
ilttedly rather mixed crop conditions,
hese conditions hold true, too, despite
le fact that most activity continues to .

e manifested In the apparel and kindred
-ades, and In face of the Increasing talk *

f retailers' stocks of seasonable goods
elng almost uniformly light." ^

AMERICAN BANK NOTE CO. a
T

Leports Its Net Income as fS.SS a
Share for First Half of 1921.
The American Bank Note Company
sports for the first six months of this jear net Income, after charges and taxes,
r 1655,363, or $5.83 & share earned on .

s 150 par value common stock after
eduction of Its preferred dividends, jgainst $7.98 a shrre In the correspond- jlg 1920 period. 0The company reports also profits for jic period, after expenses, taxes, bad .

ebts and depreciation, of *782,765;
ther Income of *78,264; Interest charges
f *5,666 ; contingent charges of 1200,00,and preferred dividend requirementsof *134,869, and *179.828 was dls

lbutedon Its common stock, leaving a
nal surplus of *340,666 for the period.

FOREIGN MARKETS.
London, July 29..The tone of to-day's

tock market was quiet Bar gold. 116a
d. Money, 3 >4 p«r cent Discount rates.
Ihort bills. 4% per cent.; three months'
alls, 4% per cent

Pabis, July 29..Prices were firmer on
he Bourse to-day. Three per cent
entes, 56 francs 50 centimes. Exchange
n London, 46 francs 95 centimes; 5 per
ent loan, 82 francs 70 centimes. The
lollar. 13 francs 16 centimes.

BERMAN BANK CONVERSIONS.

Adolph Koehn, American representaIveof the Dlsconto-Gesellschaft of Bern,announced yesterday that In connec.
Ion with the German bank's Increase of
apltal from 310.000,000 marks to 40.0,00,000marks shareholders In this eounrymay obtain 1,000 marks of new
hares for 4,000 marks old shares at the
ate of 180 per cent. The new shares
artlclpate fully In the 1921 dividend,
upscrlptlon rights expire on August 15.

BID AND ASKEI
r. Y. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest Is J
a bo added In overy case: ,

FOREIGN BONDS. C
Bid. Ask.

!lty of Bergen 8s, rects 08 98%
lty of Bern 0914 90S
:tty of Christlanla 90S 100
lty of Zurich 90S 100
argentine Intern. 5s, 1945 68% 69
elglan 8s 101% 101%
llngdom of Belgium 6s 95 95%
llngdora of Belgium 7%*, 1945...101 101%
Clngdom of Swedon 6s, 1939 85% 87
Canada, Pom. of, notes, 1921 99% 100 1
'anada, Horn, of, 192B 92% 92%
anada, Dom. of, 1929 92 92% 1
anada, Dom. of, 1031.... 88 88%
Jan Is h 8s (a) 102 102% |
Jani.eh Sa iw'

enmark 8a 102 102%
'hlneae Gov. Hu Hug Ry. Ba, 1851. 46% 47% 1
forway 8a 103% 103% J
:uba Extern. Ba. l'J44 77% 78%
!uba Extern. Ba, aarlaa A, 1940 79
r. 8. of Brazil 8%, 1941 100% 100% I
luba Extern. 4%a. 1949.. 65 07
tepubllc of Chile 8» 98% 99
>orntntcan Rep. 5», 1938 80 <
Yench Gov. 7%%. 1941. w. 1 9S% 08 <
Jlty of Lyona IS yr. 6a, 1934 82 83
!tty of Maraelllea IB yr. 0a, 1934.. 82 83
!ity of Bordeaux IB yr. 6a, 1934.. 82 83
:. of Copenhagen 26 yr. 6%e. 1944 78% 2S% <
"ranch Government 8a, 1 laaue.. .100% 101
Yench. Parle City 6». 1921 P9% SOU
lov. of Switzerland 8a. 1940 10S 103%
apaneae Gov. 4%a, atlg. In., 1923. 85% 88%
apaneaa Gov. 4%a. 2d eer.. 192S.. 8B% 85%
apaneae Oov. 4a. atlg. In., 1931.. 70% 71
apaneaa Tokyo City Ba. 1032..... 59 61%
1. K. O. B. A I. B yr. 5%a. 1921.. 99JI 100
r. K. O. B. A I. 3 yr. 5%a. 1922.. 98% 98H
I. K. O. B. A I. 10 yr. B%a, 1929 . 88% 89
r. K. O. B. A I. 20 yr. B%a. 1987. 80% 87
laxlco Extern, atlg. Be of '99, 194B 44% 45
(exlco Extern, gold 4a of *04, 1964 82% 34
flngdom of Italy 5 yr. 0%% gold. 08% ..

an Paulo 8a, 98% 98% I

1NITED STATES GOVERNMENT BONES.
Bid. Aak. Bid. Aak.

a reg....100% 101% 3a Pan r.. 74
a coup. .,100 100% 3a pan e., 74
a reg... .104% .. P I 4* "34. 77 82
a coup... 104% .. P I 4» '33. 77 82
a P '30 r.100% 101% P I 4a '38. 77 82
a P '30 c.100% 101% D C 3.03a. 93
a P '38 r.100 100%

Closing prices of stocks In wbtoh there
rcra no transactlona yeaterday:

BM. Aak. Bid. Aak.
idvance R. 13 IB Barnat Eth 40 63
do pf 39 80 do pf 70 90
I aaka Gld. % % Barnsdall A 10% 2B
.lb A Suan.lM .. do B.... 17 10
411 lance R. 70 Batopllaa.. % %
HAmOab.. 104 106% Bay Bros.. . 20
LlChM pf.. 72 7* Boroh Ork. 84 ..

ItnalSg let 03 90 B^hnut p 94% ..

imACli pf. 59 Beth Bteel. 40 47
4m BV Nte 51 53% do T%. .. 90 91%
00 pf 40 49 BoothE 1st 29 35
4m B fi Pf. 00 'O Bkn Edison 90 94
Lm Bk Hh. 41 44 Bk Un Gas. 63 08
do pf po% 93 Brown Bh. 29% 31
tmCF Pf..100 110 do pf 71% 83
im Coal... 75 Brunawlck. 3 8%
4mCotO pf 38 41 Buf A Busq .. 70
4m Exw.. .110 122 «*
4m H A E. 10% 11 Buf R A T. 55 .0
do Pf .... 52 3-j do pf 80 90
4m Tee.... 53 79 2urn«" PMOO 110
,EaFrance. 9 03< Bueh Term. 100
4m Eln pf 57 02 Caddo. .... 10% 12%
4m T.oco p.10" 100 Cal Pet pf. 70 74
4m M A O 11% 13 Can Sou... 40 45%
4m Red... 08% 70 Caaa pf ... 70 71
do pf 108 Case Plow. 4% 8

4 Rhlnbldg .. 90 do pf TO 73
do pf. .." .. 90 CertPrl pf.. 00%
4m 9m nf 71 72 do 2 pf.. .. 70
4mS9ecA.. «0 09 Ch A Alton 0% 7%
ImBtEdy... 23% 20% 6opf .. . 9 12
do pf 70 91 Chi E I ct. 1 1%

s srcpV2«>SLim ion T'l *"** * "n« r^m
lm T » C. « M C 8t P A O JO* sj
ktnWhftl pf W 03 Pi-j"11 WJ
km Zlnfl Pf 23 2* CCCABtL.. 37 40
knncondn.. 37* 3* do Pf *0* 04
knn Arbor. 3 11 CIrv A Pit. R3 14
do Pf H 33 Clu«tt Pby. S3* 40*

krt Mrfol. 11 13 do pf 80
I Tlrr Od* SO* 31 Col Furl pf .. 107
do 1 Pf.. 34 33 Col South.. 70 78

kt Fruit.. 4* 3 do 1 pf... 02 f*
It P»f....000 O'O d"2pf... 43 48
do pf 103*108 ClOrnph p .10* 28
ktloo Trie. 13* 17 Comp T»b.. 31 82
in* Nlch.. 8* 0* Con CI* pf. OS 70
do pf SO* *37 Con Dlntrlh 7 7*
kuto P8188. 2* ** Con* Trxt.. 13 15*
do pf 11 12 Con C»n pf 7.3 OS

3*3 d I. pf. 95 97 Con Innur.. 00

1921.

BELGIAN COKE OYEN
"

TO BE BOOMED HERE
rhomas F. Ryan Is Director

of $10,000,000 Company
Formed.

The Belgian-American Coke Ovens
Corporatlon has been formed by a group
t American and foreign capitalists to
itroduce and develop In this country
he Plette by-product coke ovens. The
ompany will have a capitalization of
10,000,000 of preferred stock and 200,000
hares of no par value common stock.
Included among the directors are

'homas F. Ryan, Emlle Francqul. preslentof the Banque d'Outremer and dlectorof the Societe Generale of Bellum;F. S. Landstreet, president; HecsrPrud'homrne of Brussels, vice-presU
ent; Herbert H. Vreeland, associate of
Ir. Ryan : Olivier Plette, Inventor of the
van; G. H. Walker, president of W. A.
larriman A Co.; Adolphe Stoclet repreentfngBelgian Interests; Lambert Jaot,director of the Banque d'Outremer. :
nd William H. Page, general counsel. ,

Mr. Ryan and Mr. Francqul have been
ssoclated for many years In extensive
evelopments In the Belgian Congo,
'heir attention was directed three years a
go to the Plette coke ovens. Mr. Land- a
treet then went to Belgium and Mr. n
'lette with his associates visited this s
ountry, with the result that the com- s
any was formed. s
The Plette processes, according to a

tatement made yesterday, tend to re- n
uce costs materially. By-products of j,
he ovens are used as bases for dye- c
tuffs, explosives, drugs, Ac. ,v
The Guaranty Trust Company has t

«en appointed transfer agent for stock a
f the company, which will have offices #
t 23 Broad street The registrar is the
teglstrar and Transfer Company.

WOOL.
p

Boston, July 29..The Commercial *

Ivllctin will say to-morrow: "Fair busltessin wool In the local market Is re- J
(orted for the week, chiefly In the finer {
trades, which are firm. Some business (
n medium grades Is reported at prices 3
isrely steady. The successful opening J
if llaht weight goods this week by the .

American Woolen Company la regarded r

n a forerunner of good business for the t
omlng season, especially In the finer 0

trades of wool." J
The Commercial Bulletin will publish

o-morrow wool prices as follows: 2
Ohio and Pennsylvania fleeces.De- »

alne unwashed, 35c.; fine unwashed, 37 d
i£28c.; one-half blood combing, 29 @ J
:0c.; three-eighths blood combing, 25®
:6c. Michigan and New York fleeces. 4
delaine unwashed, 31® 33c.; fine un- y
cashed, 26027c.; one-half blood un- d
"ashed, 28 029c.; three-eighths blood 2

inwashed, 25026c.; one-quarter blood J
mwashed, 23024c. Wisconsin, Missouri 3
ind average New England.One-half 1

>lood, 23024c.; three-eighths blood, 22c.; »

>ne-quarter blood, 21c. Kentucky, West {
Virginia and similar.Three-eighths
>lood unwashed, 27028c.; one-quarter e
>lood unwashed, 250 26c. Scoured basis, !
rex&s.Fine 12 months, 65 075c.; fine j
I months, 50055c. California.North- J
irn, 70075c.; middle county, 65068c.; \
outhern, 50 055c. Oregon.Eastern No. 4
L staple, 78080c.; eastern clothing, 60 «

®65c.; valley No. 1, 65070c. Terrl- ,
cry.Fine stable, choice, 80 085c.; one- |
lalf blood combing, 68 072c.; three- J
sighths blood combing, 48®54c.; one- '

luarter blood combing. 38040c.; fine J
ind fine medium clothing, 60® 62c.; fine J
mil fine medium French combing, 65® c
'Oc. Pulled.Detained. 85®90c.; AA, «

'5®85c.; A supers, 60@70c. Mohairs. (
Fleet combing, 27® 80c.; beat carding, 22
®25c. j

i

) QUOTATIONS ;
Bid. Ask. Bid. A«k

Horn P R..100 102 Nat E t K (0 1)3
Hrex Carp. 33 50 Nat Ld p(.102 103
Hru fltl pf. 80 82 NatRyML... 4 0 I
HubAS pf.. 72 75 do pf 3% 416 I
DelAHud...lOO 101 N Y Air B. 64 60 *

DeBeers 22 NYLackW.. 80 90 ]
Deere pf... 09 80 NYCSL. lpf 00 04 1
Den A R O % 1 do2pf... 89 61 *
Det Edison 8 4 N Y Dock. 31 32% *
Det A Mclc. 45 do pf 60 62 1
Det United. .. 70 NYOAW.... 17% 18%
Dlara M... 80 100 NYStateR.. 28 .. 5
DulSSAA... 3% 4 Norf South. 8% 10 I
do pf 5 9 Nor A W p 63 *67% 1

Durham H. 20 80 North Am,. 60% 61% S
do pf 83 Nov Sc Stl. 22 25 r

Elk Horn F 17% 18% Nunnally... 9% 10 (
do pf 37% 40 OhBdyAB... 7% 8 I

Eleo Stor.. .. 95% Ohio Fuel.. 40 43 i
Emer Bran .. 7 Ont Silver. 3% 4%
do pf 28 Otis Kiev.. 87 90

EndlcottJ p 93 93% do pf 75 90
Fed M A 8. 6 9 Otis Steel.. 10 10% JFm P L pf. 73 77 do pf 69 <
Fairbanks. 33 86 Pac Coast. 14 80
Fisher Bdy. 78 83 do 1 pf... 50 100
Freept Tex 12% 13 do 2 pf... 80 60 '
Raston .... 1% 1% Pac Dev... 9 10
RnAsph pf. 83 88 Q Pac A E. 64% 65
Ren Cigars 57 67% Faa Mall 10
do pf 88 100 Pac T A T. 46 62
do db pf.. 84 Panhandle.. .. 12 !

Rn A Tank 39% 45 do pf 72
Sen Mot pf 06% 68% Penney pf. 60 94
Dllllland pf 20 60 Pere M pf. 88 89
Roodrh pf. 70 73 do pf p.. 61 64
rtrenhv 1711 20 Pat VTnllkn S3

dray * D.. 11 1.1 do pf 115
Quan 8u*.. 0 0* Phillips J.. A3 70
Oreene C.. 20* 23 do pf 75 80*
GulflUN.. 6* 9 Phillips ret 17 17*
do pf 20 2:1 PCOARL... 70 85

Suit 811 .. SOU 32* Pitts Coal. 54 54*
do 1 pf.. .. 70 do pf 84 88

Hsblrs El. .. 10 PtsFWCp...ll»
Haskel * B 55 57 PtsAWVa.. 27* 38*
Hendee M. 14 15 do pf 73 70
Homcstake. 55* 57 Pr fit C pf. 84 90
Hydral St.. 7* 9* Pub Serv... 08 69*
do pf 45 63 Rand 19 20

Indian Ref.. 7* 9 Ray Cons.. 12* 12*
do pf 83 RyStfip pf. 99

Int A«rl... 7 7* Rens A 8..101
IntMT 1 pf 08 70 Rep Mr T.. 11* 13
do 7 pf.. 58 61* Robt Roll.. .. 8

IntNlckel p 7n iTi do pf 48 55*
IntPaper pf 90 10.V Read 1 pf. 39 89*
do pf St.. UU 71 do' 2 pf.. 39 40*

Invincible.. 9* 10 Reingn 19* 20
rowa Cent. 4 7* dolpf... 38 75
fron Prdts. 22 29 do 2 pf 83
Jewel Tea. 9* 9 8t Jos Lead 11 11*
do pf 27 SO San C Bug. 2 2*

Jones Tea. 18 20 Savage A.. 10* 12
KCFt? pf...C1* .. Coabd A L. 5* 6*
Kayeer 1 pf 95* .. do pf 10 10*
K8pT6%pf.. 72 77 8-Rbk pf.. 96 90*
do 6*.... 82 83 Sloas-Bhef.. 34 35

Kel Wheel. 57 62 do pf 65* 71*
do pf SO1* 90 8LA8W pf. 36* 87

KeoAPesM. 4 10 BoPortoSu.. 37* 38
do pf 20 .. do pf 90

Kresgr 8 8.130 140 Btand Mill. 80 89
do pf 98 112 do pf 66 77

Kress R H. .. 82 8te(l 4 Tp 70 72*
do pf 84 .. Stem R pf.100

Lack Steel. .39* 59* Sup Bleel... 27 83
Laclede C.s 50 32 do pf 94* 90*
LakeRAW.. 10 13* Temtor B.. 5
Lee Tiro... 27* 28 Tenn Cop.. 7* 8
LI* A M 131 180 Texas L T 230 283
do B 140 152 Tide W O..120 130

Lima Tyoco. 64 68 T6LW pc... 10 12
do rf 87 92 pf ct 16 18

Lorlllnrd...160 105 Trans A W 31* 84*
Loose-W... 32 33 Twin City.. 39 43
do 1 pf.. 95 99 do pf 93
do 2 pf.. 92 113 Underwd. ..121* 170

Maltlson... 12 14 do pf 101 113*
do pf 34* 60 Union Tnk. .. 100

Mackav.... 60 63 do pf 67
do pf 33 53* Un CI* Bti.123 200

Manst S pf .. 90 do pf 96 104
Marlln R.. 7* It Un Dru«... 59 69*
MarkrtBR.. 3* 4* do 1 pf... 88 42
do pf 10 13* Un Dyewd. SO 81*
do 2 Pf.. 3 5* U 8 Exp... 3* 6

Math Atk.. 10 19 Un Ry Ine. 8* 8*
Max Mot A . 40 do pf 19* 20*
Marll 8 pf 96 USClPlps... 14* 18
Mmw pf.. 4 9 do pf *1 45
do 2 pf.. 3% 4% TJSInAle pf 70 83

Mr* P»t pf .. 98 V e R t pf 94% 97
Mich <"«n.. 70 92 Ut*h 800.. 9 JO

88 88% TTP8m»lt pf 87% 87%
do pf 82 90 Vn-ICAC... *0 80

MSWUIJ.... 82% 68 VaRyAPow. .. 48
MK4T pf.. 3% 4 VR*alt« pf 70 90
Mont W4.. 17% 14% W«b pf ft. 14 18
Mor A K««* 81 88 W«it 1 pf.. 58 80
Mont Tow. 44 40% Went P pf. 84 80
do pf 92% .. Whl I. E pf 18% 17%

Mulllnn Py. 18 19% Wlckwlr* 8 10% 12%
NhCbAJfL,.. 95 110 WltoOB 34 95
Not Pis....111 118 dopf..... .. 80
do pf 108 112 Worth p A. .. 78

NatClk A B 28 31 80 Pt M 5l>
do pf 80 70

Nat Cndt.. 1 1%

...I -II I. .

Executor
Chartered

The Farmers' Loan ai
lfi 1Q on ir 0'

UUOi XVj XUj XIV Ui U<

Branch Office, 475
At Forty-firi

New Y(

London
Foreign Ej

Administrator
Member Federal Beurre System a

l.,E. & P. ROAD PAYS DIVIDEND

The director* of the Buffalo, Rochester
ltd Pittsburgh Railway have declared
dividend of 1 per cent, on its com.

ion stock and the regular 3 per cent,
eml-annual dividend on its preferred
tock. both payable on August 15 to its
tockholders of record on August 8.
The dividend on the common stock

lakes a payment of 4 per cent, on that
ssue for 1921. In February of tl»#
urrent year a dividend of 3 per cent
ras declared on that stock. Up to that
Ime disbursements of 2 per cent, seml.nnuallyhad been made on its common
tock since August 1918.

PRODUCE. <

i
BEANS.Marrow, choice, per 100 lb*., $6;
oor to fair, *5.50®5.73; red kidney, *12;
rhlte kidney, *12.50013.23. !

BUTTER.Creamery, higher than extras,
er lb., 4344044(4o.: extras (02 score), 430
S(4c.; firsts (00 to 01 score), 40(4®42(4c.;
I rats (88 to 89 score), 38(4®40c.; seconds
83 to 87 score), 35®37(4c.; lower grades,
2034c.; unsalted. higher than extras, 43>40
8c.; unsalted, extras, 44(4®43c.; unsalted,
lrsts, 30044c.; seconds, 35038(40.; State,
airy, tubs, finest, 41(4®42(4c.; good to
rime, 89041c.; common to fair, 32038c.;
idles, current make, firsts, 31032(4c.; sec-

nda, 27(4028o.; lower grades, 26027c.;
acklng stock, current make. No. 1, 28c.;
Jo. 2, 27c.; lower grades, 24026(4c.
CHEESE.Specials. 21®21(4c.; average run,
0®20»ic.; State twins, specials, 21®21(4c.;
.verage run, 2002044c.; Wisconsin, double
alalia, fancy, 21®21(4c.; single daisies,
ancy, 21022c.; young Americas, 23024c.;
Itate skims, 8014(4o.
BOGS.Fresh gathered, extras, per dozeu,
1042c.; extra firsts, 38040c.; firsts, 340
7c.; seconds, 28033c.; trade eggs, 25030c.;
llrtles, regular packed, No. 1, 26027c.; No.
and poorer, 20®23c.: checks, fair to choice,

Irv. 22024c. Tlefrlgerator eggs (charges
laid to expiring dates), special marks, fancy,
Sc.: firsts, 35#37c.; seconds, 31034c.;
terblzed brown and mixed, 38040c. Nearby
md white eggs. Stats, Pennsylvania and
tearby Western hennery whites, extras, S3®
Sc.; hennery whites, extra firsts, 48052c.;
lrsts, 44047c.; gathered whites, firsts to
xtra firsts, 44032a.; undergrades, 38043c.,
actftc coast, white, extras, 52034c.; extra
lrsts, 48051c.; firsts. 440470.; undergrades,
18043c. Other Western and Southern gathredwhites, 32043c.; State, Pennsylvania
ind nearby Western hennery browns, extra,
>4®43o.: brown and mixed colors, gathered,
xtra, 41042c.; firsts to extra firsts, 34040c.
FRUITS, FRESH.Apples, green, basket,

11.2303.50; red, $1.2304.50; Duchess, bhl.,
12.7503.30: Wms.. bbl., $307. Blackberries,
lersey, quart, 20023c.; up river, 20025c.;
vestern New York, 20023c. Huckleberries,
Pennsylvania and Jersey, fancy, quart, 28®
10c.; poor to average, 19®25c.; Nova Scotia,
13035c. Peaches, Georgia, strlotly fancy,
srate, $4.2304.50; fancy, crate, $3.5004;
Lverage, $2.2303; poor, 5Oc.0$1.75; North
Carolina. $304.50; Tennessee, $304.
POTATOES.Dong Island, bag. $3.5005;

Terscy. bbl., $304.30; bag, $3.5004.25; No. 2,
H.2501.50; Maryland, $104.73; Southern,
larrp], $104.75: sweets, Jersey, basket,
il.5003.50; North Carolina, bbl., $2.5008;
Jeorgla, bbl., $0013.
POULTRY, DRESSED.FRESH KILLED.

"hlckens, Western broilers, boxes, 38042c.;
'ryors, 37041c.; bbls., dry pkd., 30038c.;
ced. 30038c.; No. 2. 24028c.; Virginia, 38c.;
tearby, 30040c.; fowls, boxes, 23039c.;
>bls., dry, 23038c.; Iced, 24037c.; old cocks,
10025c. Turkeys, 23038c. Ducks. Long
stand, 28c. Squabs, white, dozen, $3.5007.
PROZEN.Chickens, broilers, 25038c.; tryirs,30040c.; roasters, 40052c.; fowls, 220
[8c.: old cocks, 20025c.; capons, 48053c
rurkeys, 40055c.
POULTRY, LIYK-Fowls, freight, 260

!8c.; express, 27030c.; broilers, freight, 320
13c.; express, 30040c.; old roosters, freight,
itti* Titsirava fcAlvht Vin Hnftka. fraltht.

11928c.; Long Inland, spring, 28c.; breeder*
it 20c.; express, 211926c.; Museovey, inc.
leese, freight, 14910c. Swan, 13c. Pigeons,
mlr. 35c. Guineas, pair, 00c. Rabbits. exireaa,lb., 18920c.

LITE STOCK AND SfKAT PRICKS.
Common to prime eteera, 100 lba. 96.009 0.78
3ommon to choice bulla, 100 lba. 4.009 T.in
Dotnmon to choice cowa, 100 lba. 1.380 8.no
Common to prime veala, 100 lbs, 8.50913.00
Common to prlmo aheep (ewes),
100lba 2.809 4.80
Common to prime lamba. 100 lba. 6.00911.00
Live hogs, 100 lba 11.28«12.23
Dreaaed beef, ateer aldea, lb 119 .16
Jlty dreaaed veala, lb 129 .21
Dreaaed mutton, lb 07Q .11
Dreaaed wethers, lb 129 .14
Dreaaed lamba, city, lb 109 .25

SHORT TERM NOTES.

Maturing 1031 te 193*
Security. Rate. Due. BM. Aj'ce 1.

AlumCo.ofAm... .7 Nor. 102.4 07 54 07X
AmOottonOil ... .6 Sept. 1,11 SO OO
AmTelATrl « Oct. 1222 00 00H
AmTelATel Feb. 1024 07 07K
AmThread 6 Dec. 1028 06H 07t<
AmTobaooo 7 Nov. 1023 100 100)4
AmTobaoeo 7 Nov. 1033 100 100H
AnacondaClop... .6 Jan. 1029 A3)4 64»4
AnacondaCop... .7 Jan. 13J3 93.'4 03 < »

AnK-A.mOU.Ltd...714 April 1031 100)4 100)4
BellTel ofCan.... 7 AprU 1024 08 H 07
ElethlebemSteel... 7 July 16.'22 09» 00 <
BethlcbeniSteel... 7 July 15.'21 08 04)4
DanPacRwy 6 Mar. 9, 2% 07)4 07 H
Can Argentine.... .6 Feb. 10*7 81)4 83
ChlRlAPRwy... .6 Feb. 1023 04)4 09
ConaOaaofNT.. .8 Dec. 1921 100)4 100 H
CopRxpAasnlnc. .8 Feb. 1.4.'32 100W 10) <
CopKxpAanD, tno.. 8 Feb. 15.21 101)4 10)X
CopKapAaan.Ioc..S Feb. 18.MI ID)-. 101
CepRxpAaan.Inc.8 Feb. 15.*33 101)4 101 *4
CudabyPacklug... 7 July ln.'JI 08)4 00)4
FedftugarKef 6 Nov. 1034 95 14 £614
TbeBFOood.cnv..7 April 1925 89)4 80)t
fmlf Oil 6 July 193 J 07 *r.)4
Mocking Vallay... .8 Mar. J#21 02 0.1 H"
HmnbleOJ*Rof...7 Mar. IS. 31 W7»< 97*<
IR'rmir 7 Sept 1931 78H 70>8
KanOftj-Term... .0 Ma*. 18.*83 »7V< 08
LacMeOMAref. 7 Jan. 103J 89H ®»
Llggatt.VMyeriT..S Dao. 1031 03H 103
Philadelphia A Fob. 103J 00 H 100
ProclarAtiambla 1 Mar. 103J 100H 100W
f>roct<r*Oambla..9 Mar 1031 100M 100 H
PubdarofNJenr^f Mar. 103J 08 If MM
HJ HaynoWaTo Aug. 1033 00 If 00 If
rear* Roebuck. ...7 Oct. 18. 31 991f 100*
HaaniHoebuck 7 Oct. 18. 32 08H 08 M
SaaraKoebuck... 7 Oct. 15/21 00 If 00 Jf
ftlnclalrCoaaOtl 7K May IS.'I1 01 01H
Solvajr. A Oct. 1037 OS 5< 00 U
boulbwnRwr ...o Mar. 1033 00H 07$
8oufhwnBeHTH...7 April 103A OS* H'l
StPUDpguar 8* Dae. 15.31 00 OOtf
SwlftACo 0 Aug. 15/31 OOtf 100
SwlftAOo 7 Oct. 18/35 07H ®7H
Hlosa-8brf.BAt. 0 Aug. 3/30 88 88
TbaToiaaCo 7 Mar. 1/3» 09H 9w'<
ktahSocurCorp.. .8 dapt. 18/23 87If (8*
.»raiKlaccoor... .V April 1925 100* 100 4

I80TRITIR1
Maturing 1030 at»1 Loagar

ArraourAOr nrr...7 Tulr 18/80 00M 08 If
Atl*nt1<-Reflnliw..«W Mer. 1031 10014 loi
GolfonCorp 7 Fob. 1031 07 H 03 4
n.IHnln* 7 Dec. 1. 30 00 00.4
KotineCopCnr ... 7 Fob. 1030 03 (A
NetCloek*Sul»..« dept. I.'30 034 ps
NYCRRdtn>*..7 dept. 1030 IO141OI4
NwnFim lirtn*. 7 Feb. 1041 1014 103
PeonRK cl trust...A4 Feb. 1030 00 <014
(UndOiKCel). ...7 Jen. 1031 103 101 4
BtendOUXY 7 Jes. *33- 31 1014 103
LMlubber 7H Km 1030 0P« 100 4
ViniumOll 7 3pm 1030 100H 101
v »u.lec*M/Oo^7 lui 1M1 101M 101M

11

Trustee
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STOCKS BIG, EXPORTS
FEW. WHEATLOWER

Sales by Chicago Elevator
Canse Slump After Bally on

Beports of Drought.

Chicago, July 29. . Accumulating
stocks and diminishing outlet counted as

lepressing factors In the wheat market

to-day. Prices closed unsettled, 1 to 6c.
net lower, with September 11.23*1 to

(1.24, and December |1.26% to $1.2614Cornlost VI to %c., and oats 96 to %c.
Provisions dosed unchanged to 36c.
lower.
With receipts here totalling almost 700

rars and with even heavier arrivals at
Kansas City, the market soon grave evidenceof feeling: an almost complete stoppageof export demand. Bears pointed
put that In three weeks Chicago had received13,000,000 bushels, whereas shipmentsfrom here had been only 3.000,000
bushels. Tie situation was further illustratedby announcement that to-day's
export business amounted to only throe ,

cargoes, of which two were for Brazil,
leaving just a single cargo bought for
Europe. Bullish reports as to the probableslse of the domestic spring crop and
as to drought in Germany rallied the
market In the middle of the session. In
the last hour, however, selling, led by a
big elevator concern, carried the market
downward again, and the finish was
about at the lowest level of the day.

Bencflclol rains scftened the corn market.Oats merely reflected the action of
other grain.

Provisions had a general downward
stent, owing more or lees to assertions
that the forthcoming monthly warehouse
statement would be bearish.

CHICAGO PRICES.
WHEAT-ThuraOpen.High. Low. Close. rtay.

July.... 126 127 122 122 187
Sept.... 124* 12«V4 123* 123* 123*
IVOl . J-U *-W A-U74 J.I 1 v

CORN.
July.... «4>! 63 64% 64% 64%
Sept.... AOS 61 60 6014 61%
Dec.... 6014 60% 60% 60% 61%
OATS.

July.... 86% ST1| 8.1% 86% 36%
Sept.... 38% 39% 38% SS% 80
Dec 41% 42% 41% 41% 42
LARD.

Sept.... 12.20 12.20 12.12 12.15 12.23
Oct 12.27 12.30 12.27 12.27 12.33
RIBS.

Sept.... 10 82 10.82 10.77 10.77 10.87
PORK.

July.... 18.80 18.80 18.50 18.50 18.8.1
Sept.... 18.80 18.80 18.80 18.80 IS TO

Uruguay made ita appearance a* a

buyer In yesterday's cash wheat market
following the lead of Its neighbor Brazil,
which has been a small buyer at differenttimes. Brazil alzo purchased wheat
yesterday and. with Uruguay and
Sweden, took about 600,000 bushels of
1% The South Amerloan orders were
for hard winters, purchases of which
were made here because North Americanwinters are materially cheaper than
Argentine wheats. England made Inquiriesbut nothing was heard from Germany.Sales of corn totalled 200,000
bushels.

NEW TORK PRICKS.
WHEAT.Nn 2 red. 81.30; No. 2 hard,

81.43; No. 1 Manitoba, 81-78%; No. 2 mixed
durum, 81.40, c. 1. f. N. Y. track to arrive.
CORN.No. 2 yellow and No. 2 white,

82%c.; No. 2 mixed. 82%c.. c. 1. f. N. Y. 10
daye" shipment.
OATS.No. 1 white. 62%e.; No. 2 white,

81%tf52<\; No. 8 white. 80%c.; No. 4 white,
48%940%c.; fancy clipped white, 56%c.;
ordlnarg clipped white, 64%c., all elevator.
RYiMNo. 2 Western, 81-35 f. o. b. and
1.32 c. 1. f. N. T.
BARLEY.Feeding. 71®76e., and malting.

T9®84r. e. I. f. N. Y.
HAY-No. I. $30932; No. 2. $28®-28: No.

8. 23923; ehlpplng. $20922 a ton: old. a
ton. timothy, $25083; no grade, $19923;
fancy. $23982: alfalfa. $1*927.
RTRAW-No. 1 rye. $22924 a ton: No. 1

oat. $11912: wheat, bundled. $20 75921:
tangled. $11912.
W1IEAT, Including flour, exports for the

week, according to Bradstruet'*. aggregate
10,341,345 huahela, against 5,548,939 the
previous week and 9.987,034 laat year; shice
July. 31,048.988 bushel*, against 40,478,392
last seaaon. Corn exports for the week.
8,829.038, against 2,538,005 last week and
180,339 last year. For the season. 10,963,155bushels, against 812.584 last season.
Note.This week's exports Include two

weeks from Galveston.
INTERIOR RECEIPTS.

Wheat. Corn. Oats.
Yesterday .... 8.118.0O0 824.000 2,002,000
Last week.... 8.424.000 813.000 894.000
Last year 1.072.000 488.000 614,000

SEABOARD CLEARANCES.
Flour. Wheat. Corn.

Testsrday .... 100.000 877,000 114.000
Last week.... 19.000 612.000
Laat year 28.000 880.000 10.000

FLOUR.
New York Prlrra.

Spring patent*. $9.8399.50; spring clears,
$82398.75; soft winter straights. $89875;
hard winter straights. $7.2598. Rye flour,
fair to good, $7.7598: choice to fancy, $8®
8.25. Cornmeal, fine white and yellow
granulated. $1.92U«J2.0S. Feed. city. bran.
100 lb. sacks. $25; heavy middlings, do.
$25; red dog flour, 140 lb. »acks, $38: Westem,bran, 100 lb. sacks, $23; standard mlj-
riling*, do., |2,1.M: flour miauling*. no.,
rrri dog flour, 140 lb. (icki, 9.10. oil msal,
48 a ton.

Minorapoll*.
Flour unchanged. Shipments M.40T barrets.

Bran 1,300.

"MODERJI MILlEn'J" OUTLOOK.

Special DttpateH to Tna New Toaic Haaxr.o.
WAaniNOTOK, July 29..According to

the Modern MVlrr "all wheat In aoft
winter wheat torrltory la yielding 8 to
10 buahola an acre and testing 68 to 58
pounda to the bushel. Ytelda In aoms

plarea are ao disappointing that farmers
have stopped selling. The movement
from farm*- in all district.* la aubstding.
Threshing hns progressed rapidly In
Nebraska. Yields are satisfactory. Tall
ploughing baa started In the West, but has
been checked somewhat by hard ground
In portions of the Southwest The spring
wheat harvest Is making good progress.
Threshing returns from Minnesota and
sections of 8outh Dakota are unsatlsfactory.Canadian wheat Is maturing
rapidly. No Important rust damage."

PENNSYLVANIA OIL MARKET.

Oil Cirr, July 29 .Credit balances.
82 25. Runs. 169,961; average. 68,441.
Shipments. 83.581; average, 42.887.

A

iJ


